DIVIDENDS REDUCE
ST. PAUL SURPLUS

Railroad Ts Obliged to Draw
on Previous Profits for
$11,000,000.

YET INCOME IS BADLY CUT

company May Take Advan-
tage of Law to Secure
Fair Earnings,

The Chicago, Milwaukee and 8t. Paul
niliway had to dpaw on ita surplus mc-
cunt to the extent of more than §11,-
#0000, the annual report lssued this
portiing thows, In order to pay the
§5,100.206, or 7 per cent. dividends, pald
n 1217 on the preferred mtock and the
§5,083,270, or 4% per cent. dividends,
pakd last year on the common stock. in
sonsequenca no dividend on either class
of stock has been pald thus far this
vear although in the regular courss of
erenta one would have been paid on

reh 1.

Hike met income fn 1917 was only
11,465,632, and charges to profit and
oms for unamortized discount on bonds
wid and for equipment destrayed or dis-
mantled, &¢., consumed $2,348.346 of the
ineome. As a result the balance for
Avidends 15 only $2,120,286 and divi-
denids nggregating $18,292,476 were pald.
The payment, however, reduced the
profit and losa surplus from $43,247,364
st the heginning of the year to $30,975,-
174 at its close.

dinva December 29, 1917, when the
dovernment acquireéd control of the St
pail, the road's directors have been un-
able to continue the policy of paying
dwidends out of the surplus, While no
gividends were pald on March 1 the
poard has been unwilling to admit that
elther dividend has been passed, but
merely announced “no action” at the
conciusion of each board meeting. Hank-
om In the financial district, however, ind
it difMeult to discover a baals for pre-
ferred or common stock dividend declara.
tions by the BL Paul, and the consensus
of opinion I that no dividend can be

£or nome time to come,

The St. Paul management, howsver, is
making an effort to secure a rental from
the Government that will be adequate for
éividend payments. The possibility of
appeal to the courts In case a satlsfac-
tory contract Is impossalble of negotia-
tlon is Indlcatad by the following notlce
to stockholders inmerted in the annual
rport by A, J. Earling, chalrman of
the board, and reprinted here in part:

Notles to Stockholders.

“Thia art aleo provides that If no such
agrecinent 18 made, or pending the ex-
eution of an agreement, the President
mav, nevertheiess, pay to any company
wiite under Federal control an annusl
amouint not exceeding 90 por centum of
estimated annual amount of just
compensation, remitting the company, in
cir where no agreement is made, to s
jegui rights for any balsnce ciaimed to
remedies provided In section 3 of
act hy fillng its petition In the Court

the

the
tae
el 1,

“Tie aet also provides that the mc-
ceptance of sald 90 per centum or any
part thereo! shall constitute an accept-
Kuee by the company of all the pro-
visons of the act

“I'ne  alternative Is therefore pre-
of making an agreement with the
i, ar falling that to resort to
té repedies provided In the act for ob-
laiting the Just compensation the coms
gary s found to be legally entitied to
for e uee and posssasion of its rall-
fonds and system of transportation dur-
lig Federal control.

“The company through its proper ofM-
teta | tow negotlating for such an
agresmient wnd hopes to be able to submit

B hite!
Pre<,,

to the stavkhiolders at the coming annual
meetiig to be held in the clty of Mil-
- Wik, May 14 next. for thelr
(< st and action the form of

reement as s possalble. If at

i rone the negotiations have not ad-
YAt osd o the point whes the terms of

&Y aRTeetient may be presented to the
2 1t will e necessary for the
ivre to consider and declde

vr they should authorize the board
mt acting by k. majority vole,
ehnlf of the company
¢ osuch agrecment ns it ie foupnd
v oniade with the FPresident shall
il executed by ‘he company,
e conmipany by its board
shall under the then ex-
fa conditions determlue not to make

t which Is found possible
tead thersof will avail itself of
medies provided in said act

LnE s Just compensation,

© wtuation which thus confronts
npany s of such importance as to
vite you to attend the meeting in

,ur to send your proxy.”

Fine an
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s
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Income Is Leas Than in 1016,

tome of $4,468,632, according to
I report, was $11,509,620 |ess
e 316,805,281 reported In 1016,
pared with 316,917,357 in the year
| Jupe 20, 1014, $11,088,25% n
TULATHONA In 1014, $1¥140,745 In
Gud E0.950,448 In 1812, the pre-
o record for many years, It
! 1o only 34.88 per cent. on the

Ju* = Bl Rocompared with 13,82 per
the preveding year. Record low
e contrasted with record high
& tevenue. The gross was §113,-
o tncreasa of $3,120.013, but

= fApunses  rosa $11,400.813,
reased $1.037.002 and charges
cb §LIM0185. At the mame timo
a reduction in interest recelved

° ¥ 2LOODGGD, All these factors
L d T redues the rond's earning
Whe watient features of the in-

coust may be tabulated ax fol-
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Vieceting exgenses L8408 Ine, L3I0
f nerating pevenue 1,480 Ine. 21L108
g lneome. ... BiT,008 Ine. 210,102
v imey 1 0s Mapeh M—
LR TRl o BLBE2.508 Dne 51 0T 808

L)

i iting expunses.
20t uperat Tevenus. .
Uperating ﬂ‘m.......-

& g

!..l"l‘:ll
Lt

MORE ARGENTINE CREDIT.
Dther Bonth A-c;—h_uu May Take

Similar Action.

To slabllizse sxchange with Argentinn
the Iatter Government yestarday started
to bulld another eredit with tha Federal
Reserve Bank of New York by making
& substantial deposit with that (nstitu-
ton, This Is the second credit to he es-
tablished by Argentina at the local Feod-
trfl Remerve Bank, the frst having
Amournted (o $40,000,000, No Informa-
tlon couid be obtalned yestarday as to
the slss of the present credit.

Under an agreement with the Federal

® Bank American importers who
purchase in Argentina make & de-

posit withhe Reserve Bank for the ac-
count of the Arge Qove
Wi ta ntine rnment,

turn pays the A -
poﬂA:r In paper m’ S

rangements for the establishment of
credits hers by other Bouth American

countries are also understood to be -
der consideration. ° o

PROFITS INCREASE
ON LACKAWANNA

Company's Report Shows
Earnings of 40.6 on Capli-
tal Stock.

At least ona raliroad last December
was abls to turn all itw propertion over
o the Government In first ciass condis
tion and render the maximum service
of which Its rallways and rolling stock

are capable. This statement was made
by W. H. Truesdale, president of the
Delaware, Lackawanna and Western
Raliroad Company, In the complets an-
nual report mailed to stockholdern yes-
terday. The Incoms mccount and bal-
Ance shest, showing earningw of 40.8 per
tent. on the $42.277.000 capital stock,
agminst 42.3 per cent. In 1916, and final
profit and loes surplus of $62,5568,012,
or $10,000,000 more than the oulstand-
Ing capital stock, wera printed in theao
columns February 20. Mr. Truesdale in
his remarks to mockholders, omitted
from the advance copy, says in part:

“The diMculties and perplexitiea incl-
dent to the operation of the rallways
of the country under the war conditions
which have axisted practically through-
out the year, have not seriously affected
this company as they have many other
rallways, and In turning over Its opera-
tion to ths Government, as was required
by the act of Congress, it did so with all
ita propertiea In firat class condition and
able to render the Government, as also
the ofmmunities and ehipping Intereats
it serves, the maximum service of which
its railwaye and rolling stock ar» capahble,

*This company's traffie, while by no
means so large in volume or diMcult to
hundle as that of =everal of the larger
and more [mportan: systems in the
Eastern tarritory, wus very heavy
throughout tha entire year, as iln earn-
Ings in every branch of its service show,

“Generally speaking, it was able o
handle i‘s traMe promptly, expeditiously
and to the satisfaction of its patrons.
An in the previous year, the chief delays |
suffered wers due to the shortage of |
ocean vemsels to promplly receive nndi
forward the overmeas irafMe. This at
times created congestions at New York
which affected the movement of domes-
tie freight Amd necessitated the placing
of embargoes against further shipments
until rellef could be afforded.

“There was a marked increase In the
earnings from the transportation of coal,
I. &, $2.615,046, or 18,24 per cent, due
te the heavy demand for anthracita coal
and the increased output to meet sald
demand, The Increass in earnings from
the transportation of merchandise freight
was §1.407.540, or 608 per cent
The Increaxe in marnings from passen-
gers transporied was $814,975, or 7.09
per cent.

“The total increass In tramponauunl
revenues was §$7,630,325, or 10,892 per
cant. This is noteworthy, In view aof the
fact that this increase follows that of
1918 over the previous year, which was
$6,794,168, or 15.17 per cent.

REVOKES TREASURY DECISION.

r Roper 1 s Bupples |
niental Certificate Order. H

Specinl Deapateh 1o Tne 8y

WassinGToN, May 3 —Commissloner
of Internal Tevenue Hoper to-day re-
voked the Treasury deciaion requiring
fNling by fduciaries of a separaie owner-
ship certificate where bonds of the same
issue are owned LY more Lhan one estate |
or trust. At the same time he {ssued a |
supplemental decislon providing for the |
filing of one certificate In the casa of |
joint owners. This is expected to sim-
plify niduclary returns, The decislon fol- |
lows : {

“\Where fiduciaries have the contrel
and custody of mare thun one estate or |
trust and eald eatates and trusts have
us Asseln bonds of corporations, &c., this
offica will hereafter require that a cer-|
tificate of ownership ha execulad for
each eststa or trust regardlesk of the |
fact that the bhonds are of the same is |
sue. When honds are owned jointly by !
goveral persons one of tha ownars mayg
exscute an ownersiilp certificate in be-
half of the other owners and Indorse on |
the back thereof thelr names and ad-
dresses and ||rapn;lion of ownership of

ch, i
m"'l'reu:ury decislon 1957, dated May 28,
14914, and instructions on ownership cer-
iAcates forms 1000 and 1001 revised,
which provide for the filing of & sepa-
rits pertificute by ench Joint owner, are
hereby suporseded wnd repealed.”

tant.

Com

i

FRENCH BANKS PAY su.ooo,ooo.‘

Second Instalment of !la.onn.nﬂnj
Credit Matnres May 7. |

Funds to the mmount of $3,060,000 for
the payment on Muy 7 of the second In-
stalment of tha $15.000.000 French ex-|

port credit granted March 12, 1917, have |
been received In this country, according |
to nnnouncement yestertiay by Bonbright
& Co., Ine.

This makes a total of §55,000,000 re- |
paid by the French banks aguinst four
credits of $15,000,000 exch which have
beor arranged from tline to time by Bon-l
bright & Co. to finance purt of Franca's
large purchases of war materials In the
1 nited Btates. Of the most recent eredit
there remalng only $5,000,000 to be pald
at maturity.
|

DIVIDENDS. {

—
e —

| there are anxious to make sales, but the
s searcity of ocean tonnage Ia prev

U. 5. RUNS RAILS AT
$90,000,000 LOSS

First Three Months of Govern-
. menft Operation Results
In Deficit.

BAD WEATHER 18 CAUSE

Administeation Officials Ex-
pect Recovery in Last Half
of Present Year.

Wasnrvaron, May 8—It cost the
United States Government $90,000,000
to nperate the rallroads durlng the first
three montha of this year, according to
figures furnished to-day by the Inter-
state Commerce Commimssion for 114
raliroads. This is the first time that tha
general public has been able to obtain
any statistics with which to compare
the profitabl or unproftabl of
running the raliroads under Government
control,

Rallroad Administration oMcinls de-
clare they looked for such n record as a
resuit of bad weather and trafMe losses
in January., The severs drop in reve-
nues in nplso attributed in substantial

# to the ¢ tion that prevalled
throughout the greater part of the coun-
try on the common carriers during Jan.
vary, February and March of this year.
Railroad Administration ofcials Holieve,
however, that the loss will be made up
in the later months,

Tha Interstate Commeres Commisaion’s
stalistlcs mhow net operaiing income of
154,108,681 for the firm thres months of
thia year. This compares with $144,011,-
389 for the corresponding period In 1917,
when the cotamon carrlers were under
private directlon.

Uperating revenues during the guar
ter's operation by the Government
showed an expansion and amounted to
$726.011,329, compared with 3654,178, 807
in 1815, Operating expenses Ly rearon
of larger wages and Increased costs for
materiale rose from B612.776.389 in the
first three months of 1917 to $437,784.-
608 for the same perind this year. Netl
revanues  totalled B%5,226,721, agninst
$176,398,488 for the same three months
a year ago. Operating income for March
declined §6.963,785 and amounted to $50,-
628,302,

March earnings, although far below
rormal, are almost twice as much as In
February and are much better than in
January, when a deficit in rallway oper-
ating Income was reported.

For the first time the Interstate Com-
merce Commisalon reported the item of
“net operating Income.” which s the
hasis for Government compensation,
This for the 114 roads reporting
amounted to §46,695,600, which ia the
operating lneeme, less expenditures for
equipment, rents and joint facility rents,
For the same roads in the corresponding
period of last year this Item was $134,-
000,600,

The commission’s report for March s
Incomplete, sinca returns are expected
from eighiy-two additional roads,

COFFEE MARKET.

Yesterday's coffes market was again
a very quiet affalr. ‘The market opened
unchanged to an advance of 1 polnt and
trading was practically at a stundstiil
nll the morning. FPrices advanced later
in the day, closing at net gains of o to
8 points, but the improvement was the
result of a very few huying orders ap-
pearing around the ring with no prese=ure
to sell in evidence.

Kio and Santos have over 7.000,000
bags of coffee to miarket and shippers

anting
prac-
ticall? taken control of the entire situn-
lon and while it is bellaved that ship-
ments during May and June nmay be
close to consumption, Importations later

buniness, ;
|
!
in the meason are looked upon as w great '

The Government haa

uncertainty.

In the local spot markel bLusinesa
continues yery quiet, Interlor buvers he-
ing stocked up amd not showing an In-
tarest in offeringms,

In reply to an Inquiry from a Im-ﬂi
coffes firm nel.ug whether they could
seil gresn coffee to an applicant for)
livense while lsspance of lcense wus
pending, the Fooid Administrator sayvse [
“No persona to whom lleenss has not
boen issued s permitted 1o bhuy green |
coffer If application has heen  male

|
they can buy on May § proviled -'1:‘_'!1:-!
|

cation 18 grgnted. If application has jot
been maide they cannot bLuy until twe
waelkis nfter May 8 provided application
Is eranted.”

The HBraz!l eable ta the exchange
showed conditiona there practically un-
changed

Nange of prices— Thure-
Open. High. Low. Close day {

May ... sousazeesl camel s 5 E13 1T B
June. . : sa eni mess aun BBGDAROIN |
July . .oooneae . SRR v
August .. 2. M40 EM
Koptewber. ..., « BAY R4S KR MRS wm |
o AT T T PP . i . KW a2 B4
November....ooooienr o0 a0 LM 4
December. , oo BOA BB B4 Stamn wf) !
dannnry, ..,  owsk kes ges  RBLRE 504
Fehruary I . . LI A
AMArch. .. ciieaaenao BT TR BT BTETR BT

DATLY TREASURY STATEMENT.'
fpecinl Deapatch tfo Tor R 4
WASHINGTON, May 2 Stutement of re
ceipte and disbursements of Treusiry shown |

This munth, Fiseal
Raceinta ... THILTIL MR
Disbursemotita 140 817,041 135m K
Prahit: = !
Defioit 121me. 300 F320.300.054 1
Crstoms reoeipta, §212 08 interniai oo |
ordinary, #7941 Tneame tax :
miscellanenus, 547535 natinnal bank pores

received for rodempling
Seatement of
far

§ooep T

the United States Tressurer |

May 2 |
GENEEAL FUND |

Availlahla gold ga5 T e
Avaiiable pi|ver Weaks RLLELT]
{ United States noles by 2
National hank notes and Federal
rRRAFYA NOIER o ang !
Ceriifird checks on banks a1 0

Suhwidinry silver, minor enin and |
wilver hullion -

'ninsai il (unsaried) currency

Denopits in banks and Philippine

Treasury : B, 04T ;
e |

Availahls currency in Treasury |
and ban $1.080 W30t |

Deduct ourrent lLabilities (LR 1R

Nel balance in general fund.. .. $308,165,597
RESERVE FUND. .
Gold coln and bullion..........
THUST FUND.
To releem ontstandicg certiflonten §1 01

HIINT,00 |

LITH

Grand tolal cash ansete 1 Treasury - e o0 :‘s:l
| P theintitllled s
Etock of I'ny- 1 FINAHCIAL NOIES. L]
Ilgllurd, - ‘:hlt i i ———
Am. R'ys Co. pf,oa 1% % May Y R Gareand  Camly,  vica-presldent of th
Am Radlator €9, q. 37%.Juna —g #‘"' 1% I P S Sl L g P el York. lag!
Am, Radiator pf., Q. 18§ 2 3May AR L 18| peen vommissloned s Mafsr in the Na-
Am, B, Buger pf, (. 1% % June 15 July 1 \ionng Apn
e H At n meeting of Mereanttle Trust De-
| rnan Company, P, T Walker. agent of the |
n nmm TABLE | Ttoynl Bank of Canada In New Youk, was
. |,|...-u.] a director. The company cam

Monde

o
Ateel

8l i Pl ocssncrrinn S g arh INS
;»:.';::;ﬁunlg Coal & L‘uh...........ih& |
Pennsylvanis Unal & Coke, rllu....l&‘ !
Brandard O of Indlans, . . cooiaiiais z
giandard Ol of Indluna, extra....... ] |
U B Rterl plooocoioiirenn ..uu-.l
Tuerd |
r ¥ H{vn pr‘.”i... - 11:;.:
dar anftary ! Exsalban v e
::::d:rz Banitary Mfg, extra...... ﬁ'&l
!umdl Imnnur Mg pl.. ...ve. 1%
Weilnesday —
rfnnlnlpnﬂl Paper Ham ... 1%
L‘anunn'a:’lul_ Paper Bag pf.......... T
hrllhuf:ul‘ s & Package.. ...s'r'sl
Brit C‘I:‘l“?t‘ﬂ:: ARBUE. . . . .....,..1‘-.;
Sobaces Products (SEFID).vssssesrs BI040
"

{ pleted the Orst year of Ita buslness sxist-

ence an Aprtl 30 with deposiia of approxi.
mately §13,000.000,

The following applications to s peecuri.
tiew have Leon made o the New l'..r1|1
siock Exchange: Owens Hottle Marehine |
Company, $500 additionnl common ate b
Long Isiand Railroad Company, 85,007,000 |
ndditional guerantesd 4 per cent, rafunl-
ing mortgogr honds

Wilhur 1y, Tesdweil hns hesn s oote) n |

member of the Neaw Vurk Cotton  kx-
L vhange

The Central Trast Company, as frustes
of the f'rat morigags 6 perr cent  fifieen

|
|
yoar gold bods of the Manatl Sugar | win- f
pany, nas aked for proposals for the sgle |
1

|

of popde of the lspue to the pum of Siin
pen, doe piive pmld will putl cxceed 110

the fuce vaiue,

er cent, Proposal i
Eu A5 R posals wi

Executor
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CURB STOCKS MOVE

0 HIGHER LEVELS

Curtiss Aeroplane Features
List, and Wright-Martin
Aireraft Rallies.

Following early weaknsas A% the re-
fult of profit taking stocks in the Curb
Market agaln moved In the direction of
higher levels, Advances wers not so

PRODUCE MARKETS.

BEANS AND PEAS—-Recolytn,
Logs beans and §20 Lags pens.
choles, 100 1be, $14;
MLT0G13,75; marrow,
peh,  choice,
xood,
13.25; common
| Washington, Callfornia, $13.28 913,005
emuil  white, Callforala,  SI025813.00;
Tepary, Callfornin, choles, $1073G 11, Ko-

2000
Marrow,
eommon ta gogd,
Munchurian, §14;
MR253@ 13,50, romman 10
i medium, choles, §1210p

o good, F1IWIR, Lady

tenmakl, Manchurian, $13.25%18.860: Ohte-
| nmahi, Manchuriee, $13.50: Daifuky. Mun-
| churian,

I 00@ 12,50 red kidney, choles,
PG 14.25; common to good, $13.56@13.75;
red marpow, choice, BL2.Tag1 hintoki,
Manchurlan, $2.2549.30; Azukl, Manchur-
lan, $5R0GE. yeliow eye, JIRSOQ13.75;
white kidney, choloe, 816330 16; common
to good, $1LB0& 1550, Imperian, chnoices,
$14@14.25; Burrite, Chilean, §836@9;
Bayoun, Chilean, §8 5047 %, Cranberry, Man-
churlan, round, BINSEH11, |ong, JING
10.25; short, $9¢090.75; Anecko, Manchurian,

Will Your Name be There?

Your last chance to be on the
Liberty Bond Honor Roll ends

B5 Cedar Street
73rd 5t. at Broadway

12 O’clock To-night

United States
Mortgage & Trust Company

75th St. at Madison Ave.
125th St at 8th Ave.

S ——

b, dry
1 Ialye

nnd,

cled, No
due,

ilnrk, dozen,
o, i 81,

. and ovar te doren,
fLso@2, culle,
POULTRY, DRESAED (FROZEN,
PAMR I —TURKEYS —~Wentern, amhll hoxes

doren,

ol eocks, fresh, dry preked, 12 to hox and

1, 9c,; scalded, No
EPRING DUCKLINGSE—Long Inl-
BQUAHM—Prime,

white,

Y
dozen,

10175

Open until midnight

Come to us for
the money.

—

BOSTON.

BALTIMORE.

|

|
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| OUT OF TOWN MARKETS o

!

!

|

|

and Lhin, dry picked, selectead, young hens
$10. 50107 brown, Diraxillan, BA@A00; I and tomm, AT Ake ; Texas, dry picked, | Bosrox., May 3. —There wasx profit Narrivonw, May 3.—"radine qulst,
a ¢ i T » | i 'y o b
large a® in the previous seasion, hOW- | Liacl turtle aoup, $15.758014: Biack, South | Chuloe, A5h e, tair to good, 31433 old Liaking In copper shares resulting in . with no decided trend to prices.  Sum-
ever, some of the Issues only recover. | American, SLIIEES0: Piute,  Colopadn, | toms, 4465 BROTLERS— Mk d, AR || e | ;
$RNEG10150 pink, Californis, $8,75408. | TAnCy, 18:24 (L to dosen, 43@id4e.: 23-y0 | Moderate declines fron high points, but
ing tha enrly losses. . Business wam not | \ymna.  California. 11 B RN Pean, | B, AT ANC  corn fed, fancy, 18-24 the to | one remained steady. A, G0 & W, 3-'1."”_ ” Open, High 'Jﬂ.:' Ll.':‘
| | #eat 100 1he., T N0 L, Cniie | U0Een, AR Ale  25.30 Iha, 348380, CHICK- | ghowed strength. Ruailrosds guiel. Suni- i Canden L T M A
quite o active and the list not so broad r:;‘a{‘:- S PRI RIS dapn. | ENS—Miik fed, 31-36 1hs 1o doxen, 320 |,,.:,, el 3 X Cossen st L T L R
an on Thursday. nese, $10010.95; binek  eve,  Cabifornin, | 5300 2 I, 20230 13-!! T, 3303 Y = MINING Con l"‘“":_ s :-l‘t m‘n i
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